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A Compact Source of a Liberal 


Education 


Fla RE is no surer test of one elligences 

he ability to express what one knows 
Pitcong peewee and with some degree of 
elegance Nor in writing is there any charac 
teristic more distinctive of an author than his 
discrimination in the choice of words As an 
aid to proper discrimination, nothing else is so 


useful as a good dictionat uch as Webster's 
New International, published by G. & C. Mer 
rium Company, 10 Broadway, Springfield 
Mas This is a compact reference library of 
exact cholarly information of all kinds and 
useful to all people. 

No matter what one’s occupation, trade, or 
profession may be, the New International tells 
how the best authorities define all its terms. 


vana- 
sought 
‘finitions to 
A chem- 
work 

has 


A steel expert says that its definition of 
gives him information long 
A judge de 
of his special law dictionaries 
surprised to find the 
for 


steel 


Jjum” 


in vain > prefers its law 


those 


ist is greatly new 


actually supplying what some years 


been one of chemical literature’s greatest 
necds, a modern encyclopedia of the science. 
4 professor of architecture says that as a 


architectural terms he finds 
accurate A farmer, 

merehant, 
will 


it very 
builder, 
banker, 
depart- 
specialty 


f 
and 


glossary 
complete 
clerk, machinist, 
doctor, clergyman, find his 
ment treated of that 
who has gathered his material from the 
field involved. 
Probably the 


teacher, 
each 
by a master 
whole 
of the 


most distinctive feature 


New International is the amount of encyclo- 
pedic information that it contains. Wherever 
the reader turns he finds admirably condensed 
treatises, or tables, or illustrations. It is 
impossible to use the New International with- 
out being continually surprised by the range 
and completeness of the information furnished. 
The type matter is equivalent to that of a 


THE NECESSITY OF 
CREDIT INSURANCE 


<7 Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


¢. Our new Simplified protective Policy 
understandable. It 
all outstanding accounts against abnor- 


is clearly insures 


mal losses. The terms are liberal—yet 
the cost is moderate. 


¢ You can’t afford not to carry Credit] 
Insurance, 
Write Us 


The American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 
J. P. McFADDEN, President 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW 
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GLASGOW, SCOTLAND, 142 
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St. Vincent St. | 


UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 
LONDON, 


13 McGill St. 
ENGLAND, 8 Frederick’s Place 
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'110 William Street, 
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15-volume encyclopedia. For convenience of 
reference definitions are classified under vari 
ous heads and so arranged that the eye may 


definitio 
department of 


easily light upon the n want 


particular knowledge. 


What the main vocabulary of the New Inter 
national does for words, the gazetteer does for 
places The facts of population, area, eleva- 
tion, ete., of nearly 32,000 places are gathered 

nd collated with the utmost possible care 
Phe scope of the gazetteer is world-wide. In 
it will be found Cana of Galilee as well as 
Canastota, New York. It gives the population 
and area of Canada, the pronunciation of 
Przemysl and of the many places appearing in 
literature It is the only gazetteer in an 
unabridged dictionary to give the latest official 
census figures for numerous European and 
Asiatic countries. 

An entirely new and very useful feature is 
the linking together of the entries in the 
gazetteer with pertinent information in the 
main Vocabulary of the dictionary Thus 
under London are cross references to Charing 
Cross, Cheapside, Piccadilly, and many other 
entries in the main vocabulary where interest- 
ing facts respecting London are recorded. In 
the same way the references at France to leg- 
islature, army organization, Latin Monetary 
Union, ete., give access to valuable facts re 
specting the Government, military forces, 
money system, ete., of this country. The 
entry Mexico refers the reader to Aztee, legis- 
lature, Mayan, Mexican, Nahuatlan, and 


Toltee. 

G. & C. 
dictionaries 
rally familiar 
They that 
best dictionary 


been making 
natu- 


sorts, 


Merriam Company have 
for and are 
with dictionaries of all 
the New International 
they have ever and that 
besides being a good dictionary it is a splendid 
of book-making. The fine clear printing 
to read, and the binding is done with 
greatest care to long life for the 

ich “signature” of sixteen pages is 
sewn independently the five banks 
the the with banks 
signatures, 845 in 
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against accident. 


the binding. 
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has such a as 


nearly proof 

WEBSTER’S NEW INTERNATIONAL DICTION- 
any. Published in several different sizes and 
styles of binding. Prices and full particulars, 
together with specimen will be sent 
gratis to those interested. & C. Merriam 
Springfield, Mass. 


pages, 
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the 


Jsales to that country during ast ur 
have shown a considerable increase, The {»ta] 
value of all leather exported from this cou itry 
to Turkey during 1924 was $324,988, an Se 
to $469,351 in 1925, according to prelir ry 
figures. The American leather sales to 7 ey 
during 1925 were valued at $144,353 re 
than the shipments during the previous ir, 


despite the competition offered b; 
French and German producers. 


The consumption of upper leathers in 7 ey 


Severe 


se]. 


gian, 


is much greater than the total domestic 0 
duction, so that it is essential for this ec ry 
to purchase large quantities of shoe u rs 
from abroad. German, American and I: *h 
producers are the chief competitors in this 
field and large quantities are imported fri ill 
of these sources. To offset the advantages of 
the proximity to the market of German and 
French tanners, American producers have een 
maintaining stocks in the country. ieir 
prices and terms for quality leather have m 
pared very favorably with those offered | he 
competitors, and, as a result, larger sales re 
transacted. The total value of all per 
leather (except patent) shipped from the 
United States to Turkey during 1924 amounted 


to $77,157, and, according to preliminary fig 


ures, increased to $109,161 in 1925. rhe 
largest share of these sales consisted of calf 
| and kip upper leather. Very little patent 
leather, if any, is produced in Turkey, and 
that country is almost entirely dependent 
upon foreign sources for supplies of shiny 
leathers. It is claimed that the largest share 
of the better grades of patent leather used in 


z: 
NEW YORK | New York, N. Y., May 27, 


Turkey are purchased from the United States, 
while France and Germany supply the greater 
part of the medium and cheaper grades 


The Jaeger Machine Company reports net 


earnings for the six months ended May 31, 
1926, before Federal taxes and amortization 
of patents, of $237,613, or $2.37 a share on 
the common stock outstanding. 





_ DIVIDEND NOTICES 


INTERNATIONAL PAPER COMPANY 

New York, May 26th, 1926. 
The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent.(1%%) on the Cumulative 7% Preferred Stock 
of this Company, and a regular quarterly dividend 
of one and one-half per cent. (11%%) on the 
Cumulative 6% Preferred Stock of this Company, 
for the current quarter, payable July 15th, 1926, 
to holders of record at the close of business 





July 2nd, 1926. Checks will be mailed. Transfer 
books will not close. 
OWEN SHEPHERD, Treasurer. 


Avencan TREPHINE A AND » Treat Company 
BELL SYSTEM 
147th Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-five 
Cents ($2.25) per share will be paid 
on July 15, 1926, to stockholders 
record at the close of business on 
June 19, 1926. 

H. BLAIR-SMITH, Treasurer. 


OTIS ELEVATOR COMPANY 
2th St., and llth Ave., N. Y. C., June 16, 1926 





A quarterly dividend of $1.50 per share on 
the Preferred Stock, and a dividend of $1.50 
per share on the Common Stock will be paid 
July 15, 1926, to Stockholders of record at the 
close of business on June 30, 1926. Checks will 
be mailed. 

R. H. PEPPER, Treasure: 


INSPIRATION CONSOLIDA D COPPER CO 


25 Broadway, New York, N. Y. 

The Board of Directors has this day de- 
clared a dividend of Fifty Cents per share, 
payable Tuesday, July 6, 1926, to stock- 
holders of record at the close of business, 
Thursday, June 17, 1926. 


Ww. AL am, DS aca 
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THE WEEK 


HE half vear closed with a number of strong points 
in the commercial situation, and with increased con- 
fidence the future. More 
activity has recently prevailed in certain lines, while 


regarding than seasonal 
signs of improvement, either in sentiment or in actual 
operations, have eppeared in some other directions. 
The most conspicuous phase has been the progressive 
growth of business in the iron and steel industries at a 
time when a let-down would be natural, and output of 
steel in the last six months exceeded all precedent. A 
better feeling has lately developed in the leather and 
footwear trades, with prospects of a gain in orders after 
inventories are completed, and a steadier price under- 
tone now exists in primary textile channels and in hide 
markets. Many wholesale quotations remain at rela- 
tively low levels and narrow profit margins on various 
individual transactions have been a cause for complaint, 
yet it is significant that the mid-year dividend payments 
Set a new high record. Preparations for these settle- 
ments did not result in any pronounced rise in money 
rates, and the advance in prices for securities was car- 
ried further. 
have not in all eases been realized thus far this year, 
but the pessimism that was shown in some quarters 
during earlier months has been largely dispelled by 
the comparative stability of general conditions, despite 


Expectations of commercial expansion 


the handicap of a late Spring. One of the encouraging 
factors now is the betterment in the crop outlook, and 
the promise of large harvests of the principal farm 
products points to well-sustained earnings for the rail- 
Each week of late has been featured by an 
unusually heavy: volume of freight traffic, and some 
other statistical comparisons also are favorable, with a 
decided reduction in liabilities of failures in the first 


roads. 


half of this year. 

Despite a small increase in number, liabilities of com- 
mercial failures in the United States for the half year 
just ended are the lightest for the period since 1920. 
Statistics for both June and the second quarter, more- 
over, are favorable, with last month’s defaults showing 
a slight numerical decrease from those for June, 1925, 
and the indebtedness disclosing a reduction of nearly 
20 per cent. 
June, this year, are less than those for any month since 


In point of number, the insolvencies for 





last November, while the liabilities are below those for 
all months back to September, 1923. 
quarter of the current year, the number of failures is 


For the second 


about the same as the total for the corresponding period 
of 1925, but the amount involved is some 814 per cent. 
under that for the earlier year. In considering the 
record of defaults, some allowance should be made for 
the fact 
creasing steadily, which obviously enhances the possi- 


that the number of business concerns is in- 


bilities of financial embarrassment. 


The prevalence ot low temperatures during the Spring 
adverse effect the agricultural 
When the weather became favorable, 
however, sales increased substantially, according to re- 
ports to Dun’s Review, and total business for the year 
to date is in excess of the volume for the corresponding 
Demand for tractors, garden tools, and 
An 
abundant hay crop in some districts has resulted in 
Prices have 
been unusually stable sinee the first of the year, with 
no marked deviation from listed quotations. A con- 
tinuance of the current volume of business is expected 
throughout July, with a seasonal decline following that 
month. 


With an estimated total of about 24,250,000 tons, all 
previous records of steel production were broken in the 
six months recently ended. The gain over the aggregate 
for 1923, when the best previous mark for the first half 
of a year was reached, is nearly 1,000,000 tons. More- 
over, the recent decrease in output has been below the 


was not without on 


implement trade. 


period of 1925. 
orchard cultivators has been particularly good. 


increased buying of mowing equipment. 


seasonal average, and the manufacture of steel this year 
may conceivably exceed the maximum established in 
1925. 


June, compiled by The Iron Age, show a daily rate of 


Preliminary statistics of the make of pig iron in 


107,825 tons, which is only 4 per cent. less than the 
rate for May. Buying of pig iron last month was of 
unusually large proportions, but prices declined at 
different centers, and this week’s composite price is at 


the lowest level of this year. 


Although some further declines occurred in textile 
prices this week, the primary markets had a steadier 


undertone Except in retail lines, where warm weather 
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over a wide area stimulated demand, business was re- 
stricted by the approach of the mid-year holidays and 
the taking of inventories. Yet less of a tendency 
toward curtailment of mill operations is noted in some 
directions, and it is believed that stocks of goods in 
first and second hands are in a better condition than 
was the case a year ago. Buying in wholesale channels 
remains substantially unchanged, most of the orders 
being for small lots for filling-in purposes. The out- 
standing feature of the price situation has been the 
appreciable reduction in the price of rayon, which is 
now materially below the quotation prevailing before 


the war. 
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The present firmer undertone in domestic 
markets, following the recent decline, is reflecte 
few price advances this week. Of late, trading ha 
heavy, and packers are well sold up on most sel: 
to the first of July. It is expected that the ¢ 
month’s receipts will bring higher prices, owing to their 
better quality. Improvement of a substantial iature 
in the leather trade is not looked for until after shoe 
manufacturers are through with inventorying, yet some 
gain in business is reported now and confidence has 
Similarly, sentiment in footwear circles 
has strengthened, and more activity this month is 


increased. 


anticipated. 





GENERAL BUSIN 


Eastern States 


BOSTON.—The continuation of more favorable weather 
is enabling merchants to move some of their Summer mer- 
chandise and is giving an impetus to activity all along the 
line. Favorable news is received from the wool trade, and 
there has been an advance in the price of domestic fleeces. 
While the mills are somewhat hesitant in coming forward 
for supplies, they ure reporting much more favorably, as 
conditions in the woolen goods markets improve. Repeat 
orders in some of the heavyweight lines and finer suitings 
are reported. Worsted and woolen yarns are more active 
and prices are firmer. 

Sales of cotton yarns are moderate, with a tendency to 
increase. Prices are weak. Business in the cutting trade 
is slow. Staple lines are inactive and among the novelties, 
white and navy blue flannels are having the best call. Cloth- 
ing dealers are beginning to feature sales, while the light- 
weights have hardly begun to move. 

Hides are weaker, with very few moving, but calfskins 
are more active at firm prices. Tanners are a little more 
confident, though the season has not advanced far enough 
to determine definitely the trend of shoe production for the 
coming season. Business at present is spotty. The demand 
for building lumber is moderate, and prices are being held 
to, as a rule. Hardwood flooring is selling a little better, 
but the demand from manufacturers is moderate. The 
holiday during the past week accounted for some falling off 
in the building permits in New England, but for only a 
portion of the drop of over $1,800,000 from the total of the 
corresponding week of last year. 

Automobile registration for the past month shows over 
8,000 more new cars registered than during the same period 
last year. New prices on some makes are being received, 
but the effect has not yet developed. Automobile supply 
dealers are finding sales below last year’s figures, with 
collections slow. Tire dealers also are complaining of col- 
lections. Employment conditions are good in the metal 
trades, but in the shoe, textile and jewelry lines plants have 
not been running to capacity. 

NEWARK.—Retail distribution in textile lines and wear- 
ing apparel has been stimulated by ideal weather conditions 
for the season. Schools closing and the requirements of 
vacationists also have contributed to volume, so that the 
holiday trade in most lines has probably exceeded that of 
any former year. Millinery, hosiery, silks and rayon fabrics 
are in demand and moving freely. Most retail dealers report 
that volume of business exceeds that of the first six months 
of 1925. Automobile accessories are active, with prices 
substantially unchanged, but new cars are in only moderate 
demand. 


ESS CONDITIONS 


The first half of the year has found the manufacturing 
and industrial section fairly well occupied, but some reces- 
sion may now occur, due to plant overhauling and mid-year 
inventory, but confidence in business appears to have 
improved during the last few weeks. The impression now 
gained is that manufacturing and industry generally should 
be at least as active, possibly more so, for the second half 
ot the year than it was for the first six months. 

There has been some further recession in building permits 
filed, but this has not affected construction activity to date, 
Labor, skilled and unskilled, is well employed. Lumber 
and building material continue in good demand, with price 
tendencies little changed. The general volume of business 
is well maintained. Bank clearings for first six months of 
1925 were $1,868,000,000, while for the similar period for 
1926 they were $2,110,000,000. Some slight improvement is 
noted in collections. 


PHILADELPHIA.—Immediate business has continued to 
suffer from the prolonged unseasonable weather, and, not- 
withstanding the attraction of the Sesqui-Centennial Inter- 
national Exposition, there has been but a small number of 
buyers in the market during the week. Orders for Fall, 
however, are encouragingly numerous. Business. with 
manufacturers is rather spotty, with the majority reporting 
increases. Shoe manufacturers, for instance, are filling 
more orders than at this time a year ago, and the outlook 
for a bigger production during the next sixty days is en- 
couraging. On the other hand, output of men’s clothing is 
poor, owing to heavy Spring stocks in retailers’ stores, and 
many recessions have been made in the manufacture of 
ladies’ and children’s dresses, and nurses’ and maids’ uni- 
forms. 

Manufacturers of kid leather find that business on colors 
has kept up fairly well, and they are looking for a con- 
tinuance of present demand during the next thirty days. 
The only thing that might cause a curtailment would be 
higher prices. Hat makers are fairly well occupied, con- 
sidering the season, and producers of paint are operating 
on normal schedules. Business in motor trucks is very slow 
just now. It is said that there are hundreds of prospects 
who are in the market for trucks, but they are deferring 
their purchases. Truck sales thus far in June are lower 
than the total for any previous June in the last three years. 
Demand for lumber has fallen off considerably during the 
last week or two. Collections are somewhat slow. 

PITTSBURGH.—Warmer weather has stimulated slightly 
demand for seasonable goods, both at wholesale and retail. 
Between-season quiet prevails in most lines at wholesale. 
The dry goods market is very dull, and purchases are almost 
entirely for current requirements. Men’s and women’s 
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apparel is moving more freely at retail. Shoes at wholesale 
are not active, but sales are better at retail. Hosiery is in 
slightly stonger demand. Hardware trade is rather quiet, 
with sales largely of seasonable merchandise. Builders’ 
hardware is moving more freely. Moderate improvement is 
noted in demand for lumber and building materials. Grocery 
sales still are somewhat below normal. Collections average 
rather slow. 

Industrial operations are at a slightly higher rate in some 
lines, and are estimated at 70 to 75 per cent. Window glass 
sales have been at a higher rate. Plate glass production has 
been at a high rate, with demand very good. Foreign com- 
petition is strong, and imports much heavier than usual. 
Greater activity is reported in the demand for plumbing and 
heating equipment. Production of electrical equipment is 
ata very fair rate, and demand is quite active. Radio equip- 
ment is seasonably dull. Mine supplies are in light request, 
while oil well and mill supplies are quite active. Crude oil 
production is at a slightly higher rate, and prices show little 
change. Production still is materially lower than it was 
last year. 

The situation in the bituminous coal market continues 
slow and unsatisfactory, and operations in this section are 
at a low rate. Prices of western Pennsylvania run-of-mine 
coal show little change, and are quotable as follows: Steam 
coal, $1.40 to $1.90; coking coal, $1.50 to $1.75; gas coal, 
$1.90 to $2.10; steam slack, $1.25; and gas slack, $1.25 
to $1.35. 

BUF FALO.—Business the past week has shown some 
improvement. Some lines have shown increased activities, 
particularly in women’s and men’s wearing apparel. The 
retailer, however, is maintaining a conservative position in 
the placing of orders and hand-to-mouth buying is resorted 
to as a measure of protection against style changes and 
price reduction. Liberal advertising is generally resorted 
to in an effort to force sales and is meeting with a fair 
response. Under these conditions, the larger stores are 
doing a good volume of business, but at the expense of what 
might be called community stores that are unable to compete 
in prices. While the volume of business transacted is up to 
normal, it is more unequally divided and sales flow into lines 
foreign to the trade a few years ago. 

The general conditions appear to be improving as the 
warmer season is advancing, and camping and sport goods 
are moving well. There apparently is plenty of money for 
what might be called luxuries, but at the expense of neces- 
sities, which are governed by actual needs. Building is 
active, and there appears to be plenty of buyers to en- 
courage further activities along this line. Road and mail 
orders are coming in for moderate amounts, with frequent 
duplications. Altogether, Summer business looks en- 
couraging. 

Southern States 

ST. LOUIS.—Fundamental conditions in the district ad- 
jacent to St. Louis are good, harvesting of wheat has com- 
menced and bids fair to show a decided increase over the 
yield for the corresponding territory of last year, although 
the State of Missouri will harvest less than it did a year ago. 
It also is anticipated that there will be large yields of cotton, 
corn and other crops. Hogs have reached the highest price 
since 1920, while cattle and sheep prices are firmer, and while 
current wholesale business has improved but slightly, the 
outlook is highly satisfactory for a good Fall trade. 

The number of merchants in the market this week was 
about the same as last, but the number of orders were 
slightly less, but these were urgent for prompt delivery of 
seasonal merchandise, and apparently because of favorable 
crop reports merchants are showing a great deal more in- 
terest in goods for Fall delivery. This also is due partly to 
the existing low stocks. 

Building operations are not nearly so active as they were 
a year ago, nor so active as had been anticipated at this 








DUN’S REVIEW 5 





time. Housing conditions are ample, and the general report 
of the lumber trade is one of quietness. There has been a 
slight change for the better in the yellow pine market, and 
furniture factories are commencing to buy, which makes the 
hardwood market more hopeful. There is a demand for low- 
grade hardwoods, but the flooring market is dull. 

There has been a steady run of small orders for old flour, 
the demand in general coming from all sections and includes 
both family and baking trade, but business is under the 
influence of the new crop and readjustment from the old to 
the new crop basis is under way. Collections generally are 
satisfactory, except in the coal-mining areas, where con- 
ditions are hampered by the coal situation. 

BALTIMORE.—At this season business is not character- 
ized by much briskness and it usually awaits the harvesting 
period to reanimate it. Some lines of trade are normally 
stimulated by the vacation period, but, on the other hand, 
this relaxation of mental and physical efforts affects 
adversely other lines of industry. It should be noted that 
car loadings continue to maintain a high record and car- 
riers’ earnings statements reveal satisfactory results. More- 
over, bank clearings are holding up well. The soft coa Isitua- 
tion, which has not been very favorable since the settlement 
of the anthracite difficulties, is now confronted with a threat- 
ened strike in a neighboring State, and this contingency will 
undoubtedly have a bearing on the local situation. On the 
other hand, automobile distributors report a continued 
improvement in their line, and building construction work 
during the current month has shown no abatement. 

Houses specializing in sporting goods are still doing better 
than the seasonal average. Normally this is the best season 
for shipbuilding plants, but they are busied more with 
reconditioning work than with new construction operations. 
The oil industry continues in a favorable condition, and loca] 
refiners are taxed to capacity to meet demands. The textile 
industry shows some slight betterment, but conditions in this 
line are not satisfactory. The men’s division of the whole- 
sale clothing trade is only fair, but women’s garments are 
in better demand. Dry goods and notions are moving slug- 
gishly and road sales are not very encouraging. Cotton 
duck mills here still are operating on reduced schedule, 
owing to overproduction early in the year. Shoe trade is 
cnly fair. 

Machinery houses are not very active, but electrical 
supply dealers are doing better than they did during the 
forepart of the month. Lessened activity is still noticeable 
among steel and rolling mills, although steel products are 
now evidencing an upward price trend. Spring season in 
the agricultural implement line is mostly over, and current 
business is restricted mainly to buying of replacement parts. 
Leaf tobacco arrivals are slowly increasing, receipts for the 
past week totaling 414 hogsheads as against sales of 355 
hogsheads. A good demand for desirable qualities. Due 
to good rains, the 1926 crop is now all planted under favor- 
able conditions. Wool market rules firm. Receipts are still 
light and available stocks are readily absorbed. 

In the poultry market, old hens and young chickens are 
holding steady, in face of moderate receipts. No price drops 
are expected until after the 4th instant. As has been the 
case for several weeks, butter continues to back and fill, 
and this condition is likely to prevail for some time. Egg 
prices are a little firmer, due to lighter receipts, and storage 
stock is not much in demand. Fresh fruits and vegetables 
continue to arrive in abundance. New potatoes are stiffen- 
ing in price. Hail storms last week damaged the State’s 
fruit and berry crops in the western counties. Pea pack in 
Maryland is about over; quality is splendid, but the yield 
is only about 60 per cent. of normal, because of reduced 
acreage. Very few futures in peas sold this year, and inas- 
much as the spot stock is low jobbers will be looking for 
peas immediately after this year’s pack. 
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LOUISVILLE.—Crop conditions in Kentucky are favor- 
able, and reports from Southern territory in which this 
market is interested indicate satisfactory progress of cotton 
and other crops. Collections are reported generally good. 
Business in most manufacturing lines maintains satisfactory 
volume, being’ somewhat ahead of that for the same period 
last year. 

General hardware metal lines are active. In the 
tanning industry the market is quiet. Clothing manufac- 
turers are getting advance orders in larger volume than in 
1925. Prices are slightly lower and merchants are holding 
purchases to some extent until cotton prices become better 
established. Wholesale dry goods lines have shown some 
improvement in the past week. 

SHREVEPORT.—Weather conditions during the past 
month have favorable to growing crops, and this, 
coupled with the recent beneficial rains, has given an en- 
couraged crop outlook. conditions seem to have 
been stimulated. The merchants, as a whole, are inclined 
to buy for immediate needs and to gauge their present pur- 
chases also by the crop prospects. There is a surplus of 
money on hand in Shreveport banks, over and above the 
requirements. 


and 


been 


Business 


local 
Western States 
CHICAGO.- 


backed by 


A marked increase in optimism in business 
unmistakably favorable factors, was 
the Chicago area as the second half of 1926 
approached. Car loadings for the fourth week in June, as 
indicated by reports from several of the roads with head- 
quarters here, ran substantially ahead of those of the corre- 
sponding week of 1925. The Federal Reserve report for the 
seventh district, as of July 1, noted more automobiles sold 
at wholesale in the Middle West in May, as well as being 
ahead of the total for the corresponding period of 1925. 
Retail sales in this district were reported 7.8 per cent. ahead 
of the sales for May, 1925, while advices from Chicago dealers 
indicate a sales total for June averaging slightly ahead of 
Not all makes have recorded gains, how- 


circles, 
apparent in 


June last year. 
ever. 

Retail trade was reported improved, although complaint 
was made that the traffic congestion, due to the Eucharistic 
Congress, had cut sales in some of the larger department 
stores sharply during that week. Wholesale distribution of 
dry goods was reported less than that of a year ago, due 
to the shifting of a special sale week, with road sales, cus- 
tomers in the field, and collections about the same. Building 
permits, after showing a decline for several months, took a 
turn for the beter and were about equal to June, 1925, 
Permits for the first 28 days were: 1926, $27,332,- 


eof Fra rat 
$26,559,545. 


volume. 
750; 1925, 

The packers reported a steady demand for beef and smoked 
meats and a weak market for fresh pork. In the livestock 
markets, unusually heavy runs of cattle and hogs brought 
about a weak opening with cattle 10c. to 15c. lower. The 
cattle market steadied on Tuesday, but weakness in hogs 
continued, with the result that quotations were about 50c. 
lower than they were a week ago. Packer hides were steady, 
with stocks well sold up, but the leather demand continued 
spotty. Butter was steady during the early days of the 
week, with price ranges narrow, but eggs showed a weaker 
tendency. The local coal trade was distinctly weak, although 
the drop in screenings was halted after the sale of a distress 
shipment. Retailers reported domestic orders very scarce, 
and steam coal orders 10 to 15 per cent. below normal for 
the season. 


CINCINNATI .—Unevenness that has characterized trade 
for some time still is in evidence, and results from the first 
half of the years business have not come up to expectations. 
Prices have been more or less irregular with declines pre- 
dominating, and competitive conditions especially keen. 
Complaints of slow trade among the small retailers are 
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general, but the larger stores have stimulated business by 
special sales. Movement of Summer clothing has not at- 
tained its seasonal volume, and demand for both men’s and 
women’s apparel is reduced. Pre-inventory sales co:tinue 
in the jobbing dry goods district, and merchandise is being 
offered at comparatively low prices. There was an inc: cased 
number of merchants in the market, and buying, combined 
with road sales, aggregated a fair volume. 

General paper trade has improved slightly over that of the 
previous month, which was a quiet period. Trade 11 the 
printing line is spotty, some plants having but little business, 
while others are in receipt of a fair run of orders. Craft 
mills have about thirty days’ advance business, but makers 
of book paper are short on orders. Conditions in the fold- 
ing box industry are quiet and prices inclined to weakness, 
Inquiries for machine tools are promising, and operating 
schedules are unchanged. Plants making wood-working 
machinery are running practically full time, with about 
normal working forces. Foreign demand is quite good, 
while domestic demand is only fair. 


CLEVELAND.— Business, as a whole, is not as brisk ag 
it has been for some weeks past, but compared with the 
record of a year ago most lines are reported somewhat in 


advance. With the exception of the leading basic indus- 
tries, including iron and steel, automobiles and heavy con- 
struction material, there has been a declining tendency in 
production, and a number of trades report volume cf con- 
sumption somewhat under the quantity output. Building 
operations have not yet assumed normal proportions, and 
aside from a number of large projects under way for some- 
time past, there is less general activity. One of the strong- 
est features of building is the construction of dwellings in 
the suburbs. 

The backward Spring weather of some weeks ago had 4 
retarding influence in the country districts, and affected 
materially retail trade in many lines, especially in wearing 
apparel and agricultural accessories. The month of June 
closed with favorable weather than had existed for 
some weeks, and seasonable merchandise has felt the effect 
f a somewhat increased demand. There is, generally speak- 
ing, a more hopeful tone in business sentiment as regards 
the next few weeks. There is a continued complaint of slow 
collections in many lines of business. 


more 


DETROIT .—The local business situation is without sub- 
stantial change, and continued cool and unsettled weather 
still is a hampering factor in the full expansion of the 
season’s business. Buying is principally for immediate 
needs, not only in retail quarters, but in wholesale and 
jobbing as well. Retail merchants are not inclined to show 
much interest in future commitments until present stocks 
show a material reduction. No particular interest has been 
shown in buying of vacation goods, as yet, and the general 
turnover in retail quarters is subnormal, as a whole. 

In factory quarters, inventory operations are bringing 
about the annual slow-down, with consequent reduction of 
forces, and the number of unemployed at present is some- 
what in excess of that of the past week, with further cur- 
tailment of production in sight for a temporary period at 
least. The general trade attitude and tone is conservative. 

Real estate has not moved up to expectations thus far this 
season, and building operations, while in fairly good volume 
at present, have not thus far proved as extensive as was 
foreseen at the start of the season. Labor difficulties also 
have had a restrictive tendency in this field. Collections 
are fair. 

OSHKOSH.—Local conditions show little change, although 
they are, on the whole, fairly satisfactory. Some jobbers 
report that sales are barely even with those of 1925. Un- 
seasonable weather conditions have affected the retail trade, 
particularly in the clothing, dry goods and shoe lines, and 
merchants have had to resort to various sales to stimulate 
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trad In spite of the backward season, agricultural con- 
ditions appear favorable. In the industrial field, wood- 
working and metal-working plants are operating steadily 
and on full time. Employment in the textile plants is fairly 
steady. Construction work, building and road contracts 
have taken up the surplus of unskilled labor, and there is 
little or no unemployment here at the present time. Col- 
lections are not good. 


MINNEAPOLIS.—While the continuance, until very re- 
cently, of unusually cool weather has interfered with the 
retail movement of Summer merchandise, and while the 
prevalence of conservatism still is marked, there fs noticeable 
evidence of optimism growing out of improved crop pros- 
pects resulting from the rains of a week ago, which were 
quite general throughout Minnesota, the Dakotas and Mon- 
tana. While some of the early grain was too far gone to 
be revived, and while grain, corn and potatoes are very 
backward, hopes of a fair crop are becoming prevalent. 

Building activity continues to be quite satisfactory, and 
the larger lumber retailers are showing some disposition to 
purchases other than for immediate needs. Flour 
sales are fair, and mills here are producing a third more 
flour than they did a year ago. Goods which come under 
the classification of general merchandise have not been 
moving in satisfactory quantities, being below last year’s 
Collections are fair to good. 


make 


volume. 


DULUTH.— 
and appears likely tc continue to do so until there is definite 
knowledge available as to the value of the new crop in 
Minnesota, the Dakotas and Montana. Indications are 
favorable at this writing in some sections, but rather less 
ivorable in a wider area. Recent heavy rains through- 
out the Northwest, however, have improved the outlook 
materially. Inquiry from a considerable number of houses 
indicates that the volume of business up to June 1 is in 
most instances approximately the same as that of last year, 
a few houses showing a slight gain, and a few a little falling 
off. Collections are fair. 


3usiness is marking time in this territory, 


than fz 


KANSAS CITY.—There is a somewhat improved demand 
for merchandise throughout the southern part of the terri- 
tory and in the remainder of this section trade is slow. From 
the former, there is a liberal incoming of wheat, and pros- 
pects from the western part are good. Cool weather has 
retarded the northern part, but promises now of hot days 
should bring some éctivity. As is usual at this time, col- 
lections are slow, but no particular general complaint. 

The hog market continues to hold its strong position and 
cattle are disposed to shade off, as before long large supplies 
of grass-ted stock will start coming in. Flour trade was a 
trifle better, due to arrival of new wheat and small price 
declines. Flour mills operated at 50 per cent. capacity, as 
against 40 per cent. during the previous week. Current dry 
goods business was fair. Grocery consumption is said to be 
normal. Cool weather has slowed hardware sales in season- 
able items. 


JOSEPH.—Unsettled weather conditions and 
tinued subnormal temperature caused a slowing up in de- 
mand for seasonable merchandise, affecting present volume 
in retail as well as jobbing lines. The intermittent rains, 
however, have been beneficial to growing crops, presaging 
bounteous harvests, with more reassuring crop prospects. 
Accumulated Fall orders in general merchandise lines are 
being released more freely, and wholesale houses are as- 
suming quite a busy aspect. 

Orders for immediate delivery are not so numerous, and 
are comparatively small, except in the grocery and food 
products line which feels the stimulus of the approaching 
wheat harvest and threshing season. Collections are in- 
clined to be slow. 


con- 


(Continucd on page i}) 
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FAVORABLE RECORD OF FAILURES 


Statistics for Both . Soe and the Second 


Quarter Disclose Decreases 

THE insolvency record for the month of June, which closes 

both the second quarter and the half year, is distinctly 
Not only are the 1,708 commercial failures 
than those for any month since last 
November, but last month’s liabilities, $29,407,523 are the 
smallest for all months back to September, 1923 Comparing 
with the high point of the current year, reached in January, 
the June returns show a numerical reduction of about 25% 
and a decrease in the indebtedness of more than 
The falling off from the 1,745 defaults of June, 
2 per cent., but the liabilities for 
cent. below those for June, last 
of the present year, insol- 


encouraging. 
reported for June less 


per cent., 
32 per cent. 
1925, is only a little over 
Jast month are nearly 20 per 
year. For the second quarter 
vencies numbering 5,395 are 1 per cent. under the 5,451 
failures of the second quarter of 1925, while this year’s 
indebtedness of $101,438,162 is about 8.5 per cent. less than 
the $110,916,670 of the corresponding period of last year. 

Monthly and quarterly reports of business failures, show- 
ing number and liabilities, are contrasted below for the 


periods mentioned: 
Liabilities. 











ME rere. 
1f Las 1925. 1924. 1926. 
PURI 2 asscse wie on ek eR Res Sia antes 1,70 1,745 1,607 $29,407,523 
| Per rercr er. e i, its 1,767 1,816 33,543,¢ 
NE o6.s-nian olen ase 1,§ 1,939 1,707 38,487 

Second Quarter....... 5 305 0,451 180 $101, 2 
aa a rca art.w ailerons a8 1,984 1,859 1,817 $30,622,547 
WOUNORNS. selec coc ae e nes 1,801 1,793 1,730 34,176,348 
Re ee 2,296 2,317 2,108 43,661,444 

Pitnt-Quattier: ¢ occs6cs 6,081 5,969 5,655 $108,460,339 

1925. 1924. 1923. 1925. 
DT Ee eo Pee 1,745 1,607 1,358 $36,701,496 
) |. MLO 1,767 1,816 1,530 37,04 26, 552 
BUD nc ccvdvcws wordecet 1,93 1,707 1,520 37, 

Second Quarter...... 5,451 5,130 4,408 $110,916,670 
Mates ..ccacccween ; 1,859 1,817 1,682 $34,004,738 
RODPUAEG. a iccceecues 1,793 1,730 1,508 40,123,017 
FORUGES il cvie eit ccbae wes 2/317 2/108 2,126 54,354,082 

First Quarte?....cse0 5,969 5,655 5,316 $128,481,780 

Failures during the half year, as to number, were prac- 


tically the same as in the the first six months of 1925, but 
the indebtedness involved for this year to date is very much 
less than in any first half-year period since 1920. Going 
back to 1915, there were only two years, i922 and 1915, the 
latter the year following the beginning of the war in Europe, 
when commercial defaults in the United States during the 
first half of the year were larger in number than for the 
last six months. The increase, however, in the last three 
has only been on a par with the gain in the number 
The very marked improvement as to 
the last half year is 


years 
of business concerns. 
the amount of liabilities shown for 
most gratifying. 


Record of Week’s Failures 
HE number of failures in the United States this week 
decreased to 378, from 400 last week. A year ago, accord- 
ing to reports to R. G. Dun & Co., 371 defaults occurred. 
Of the current week’s failures, 203 involved liabilities of 
more than-$5,000 in each case, against 235 similar defaults 
last week and 215 in this week of 1925. 























} Week | Week | Week Week 
oely is ae ||June 24, 1926 June 17, 1926'|July val 1925 
vr ov oi Over |, | Ose ih Over |, 
Section $5, 000 Total |/¢5o9| Total | 5 %o9| Total $5,000] Total 
: see | RES as a —_—_}_—__ 
Fast...... g2 | 110 sg | iss || 108 | 148 || 76 | 122 
South... 4} | 102 || 47 82 31 76 «|| 46 «| #98 
West.... |} 54 | lol || 77 120 5D 120 67 | 103 
Pacific 26 | 65 || 23 | 63 23 56 6. | $2 
st ogee | Sl Rery — ecmarml pore = 
Ws Be oss : 202 | 378 235 | 400 215 | 400 215 | 371 
Canada. and WE 35 '' 93 } 3 25 45 ig ' 35 
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INCREASE IN AGRICULTURAL IMPLEMENT SAL! 


Although Unfavorable Weather Retarded Distribution in Some Districts, Business is 
Ahead of the Total for the First Six Months of 1925 


(THE following survey of the agricultural implement trade 
has been made by branch offices of R. G. DuN & Co.: 


PHILADELPHIA.—There has been a small increase in 
the agricultural implement business, as compared with last 
year’s record, the gain running from 10 to 15 per cent., the 
percentage varying with the type of tools sold. Potato 
machinery, for instance, is roughly 25 per cent. in excess 
of the sales recorded at this time last year, while small 
decreases were set down for cultivators and garden tools. 
during May and June has more than made good 
the losses of March and April. At present orders are small 
but numerous, indicating a very healthful condition. 

Since last July, when prices were reduced 10 to 15 per 
cent., quotations of nearly all agricultural implements have 
Leen stationary. Agricultural conditions in the United 
States are much better than they were last year or in 1924, 
and output of implements would have been much larger 
were it not for the slump that has been experienced in 
export demand. An increased volume of business is antici- 
pated in 1927, providing the prices to the farmer are not 
cut between now and the time they market their crops in 
the late Fall and early Winter. 


Business 


ST, LOUIS.—This is not a producing center for agricul- 
tural implements, but it is a point of distribution for a 
considerable area. Thus far in 1926, sales have been slightly 
in excess of those for the corresponding period of 1925, the 
average increase running from 5 to 10 per cent., while in 
many instances they have gone as high as 40 per cent. 
Tractor farming is gaining favor, and sales of tractors and 
equipment have been unusually satisfactory. Prices are 
steady, with no change anticipated. In the majority of 
cases, quotations are about on a level with those of last 
Future prospects, while not phenomenal, indicate an 
Much, of course, will depend on the outcome 
of the crops. At present, indications are for an abundant 
harvest, which doubtless will enable many farmers to re- 
place their, wornout equipment. 


BALTIMORE.—No manufacturing is done here, but this 
is a distributing point for an extensive area, lying largely 
to the South. This industry has been more adversely af- 
fected by the unusual Spring weather than most other lines 
of activity. In fact, the agricultural implement trade has 
not been in a very satisfactory condition for the past several 
years. The business is dependent largely on crop conditions 
and harvests, and for some years the farmer’s lot appar- 
ently has not been a very enviable one. Although various 
measures have been proposed for his relief, none of these 
appear to have been favored by Congress. It is true that 
he fared better last year than in 1924, but his profits derived 
principally from increased prices were absorbed by indebted- 
ness which has been accumulating for some years. 

Since about 1920 farmers have allowed their equipment to 
run deferred replenishment until agricultural 
conditions should improve. Thus far, their hopes have not 
been realized, and their purchasing power, in consequence, 
has not been appreciably improved. They are still employ- 
ing revamped equipment, which ought to be replaced by 
modern implements so as to increase their efficiency. While 
this Spring’s business in replacement parts and lighter 
machinery has been fair, business, as a whole, has been a 
disappointment and the farmer has bought no more this 
Spring than he did one year ago. Peak trade in this line is 
in the Spring but, as is well known, crops in this and ad- 
joining States are from two to four weeks late and this also 


year. 
improvement. 


down and 


has had a retardative effect on Spring buying. Curent 
trade certainly is below that at the corresponding 1925 
period. 

Prices have been unusually stable since the advent of the 
year. There have been no major deviations from listed ‘juo- 
tations. While there have been a few minor declines, these 
drops have been offset by corresponding advances in other 
departments, so that the net results or average price situ- 
ation has not been disturbed. As long as freight rates hold 
firm, wages continue high and costs of raw materials remain 
unchanged, there is no probability of any appreciable changes 
in the near future in the market quotations of finished 
products. 

Local distributors are amply stocked and factory ship- 
ments are prompt, despite the fact that manufacturers are 
said to be curtailing output. Collections are only fair, and 
are not up to the seasonal normal. Wholesalers here are 
hopeful, although they admit that the present outlook is not 
especially encouraging. 

ATLANTA.—Practically without exception sales of agri- 
cultural implements in this territory during the first six 
months of the current year were ahead of those for the 
same period in 1925. The gain has ranged from 10 to 50 
per cent., with the average being somewhere around 25 per 
cent. Prices are practically the same as they were in 1925, 
and no material change is expected in the near future. 
Prospects for increased trade are the best since 1920. 
Farmers are using more labor-saving and power machinery 
than ever before, and with favorable weather Fall trade 
should be well above the normal average. 


DALLAS.—Distributors of agricultural implements in the 
Dallas territory report sales this year slightly under the 
volume to the same date in 1925. This is attributed to con- 
servative buying which has prevailed over the entire section 
during the year. Farming conditions throughout the State 
are better than for years, and especially since the beginning 
of the grain harvest season there has been an increased de- 
mand for harvesters and threshing machines. 

Prices remain stable, with no increase or decrease ex- 
pected in the immediate future. Prospects for all crops were 
never better, and while a conservative attitude is being 
maintained, the general business outlook is good. 

CANTON.—Conditions so far this year have been the 
best experienced for a considerable period, and sales in this 
market are running approximately 60 per cent. larger than 
they did a year ago at the same date. Prices are about 5 
per cent. higher this year. As to the outlook for the future, 
it is felt that the increase in business so far noted will be 
maintained for the balance of the year, and it is not ex- 
pected that there will be any material change in prices 
during the next six months. Manufacturers of agricultural 
implements in this territory handling the above lines are 
optimistic as to the outlook. 


MINNEAPOLIS.—The volume of sales for the first six 
months of this year is reported about on a par with that for 
the corresponding period in 1925. Orders were heavy during 
the Winter and early Spring, but the unusually dry weather 
which prevailed this year had a serious effect on sales. 
Kecent rains have stimulated business materially, and dealers 
in this line are now quite optimistic and anticipate a good 
trade the remainder of the year. Prices have remained 
ebout the same during the last twelve months, and are 
steady at present. Collections are reported fair to good. 
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ST. PAUL.—During the first six months’ period of this 
year manufacturers of farm implements report a consider- 
able gain in business. During the past month, there was 
little or no rain and crops have been delayed, but within the 
past few days there has been a considerable fall and crop 
prospects are much more favorable. In the event that a 
good crop is harvested, a good business is anticipated in the 
Fall. Prices are not much changed from the level of a 
year ago. 

KANSAS CITY .—Distributors of implements and farm 
machinery report that deliveries in the aggregate will run 
considerably ahead of those of last year. General conditions 
affecting the trade have been most favorable in nearly all 
of the territory. Harvesting wheat has been a little later 
than usual, but good crops are found in southern Kansas 
and Oklahoma, and have caused a heavy demand for sup- 
plies and machinery. In the northwestern part of the State 
the prospects are poorer, and there has not been so much 
business, but the other sections having a good harvest are 
taking more than had been expected, with the result that 
the trade generally is being well balanced. Cotton shows a 
good stand and notwithstanding the late planting of corn 
that crop is regarded as being in good shape. Repair part 
business also has been good, and altogether the dealers ap- 
pear encouraged by the outlook. 


OMAHA.—This is an important center for the distribution 
of agricultural implements. This particular line suffered 
probably more than any other when the depression com- 
menced in 1921, but each year has shown a substantial re- 
covery and the present year is no exception. Volume of 
business for the first six months is expressed as exceeding 
that for the same period last year by 25 to 33% per cent., 
and generally is regarded as showing a good comparison with 
that of normal pre-war years. Prices are firm and the 
demand has been good. 

Current collections in the implement trade are reported 
prompt, though there are still a few accounts that are 
“hold-overs” from 1920 and 1921. The financial condition 
of farmers in this territory is showing an improvement, and 
the outlook for the implement trade is optimistic. 

DENVER.—Very gratifying gains in sales, reported 
earlier in the year, apparently have been fully maintained, 
five representative distributors of implements, tractors, etc., 
all showing increases, four of them approximating 100 per 
cent. increase over the sales for the same period last year, 
With abundant rains in most sections of the State and sur- 
rounding territory, the outlook for the remainder of the year 
is viewed as promising for continued expansion in turnover. 

Acreage of leading products, such as sugar beets, hay, 
beans, wheat, etc., is large, and with normal conditions ob- 
taining until after harvest, record yields are anticipated. 
Collections generally are reported satisfactory, although re- 
sults will be better known when the crops are harvested, 
implements and machinery being sold largely on time. No 
Price changes of consequence are reported this year, and 
none are looked for during the balance of 1926. 


SAN FRANCISCO.—This has been a good season in this 
branch of trade, the demand having been particularly good 
for farm tractors and garden tools, orchard cultivators, etc. 
Reports from interior trade centers indicate conditions im- 
proving steadily, and many farm loans will be reduced this 
year. Grain crops are being harvested, with yields generally 
satisfactory. 


LOS ANGELES.—Demand for all kinds of agricultural 
implements in this territory has been beyond expectations, 
Sales for the five comparative months of 1926 and 1925 
Tevealing an increase of 25 to 50 per cent. The call for 
tractois and large farm machinery has gone beyond all 
expecti.tions, and call for small tools is far above normal. 
Ranch. s are receiving good prices for their crops and are 
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in a position to replace their wornout equipment. Prices 
are about the same as they were a year ago, and no change 
is anticipated in the near future. Collections have been 
unusually good. 

SEATTLE.—Agricultural implement houses here report 
a better volume of business in June than for that month a 
year ago. In some instances, the gain amounts to more than 
25 per cent. The voiume for the first half of the year, how- 
ever, is about equal to that of 1925. One of the reasons 
advanced for the unusual gain in June is the good hay crop 
of the districts served, and a resultant demand for mowing 
equipment. 

The record of sales of small tools show more of a demand 
in this line during the first half of this year than in the field 
implement class. The farm implement trade is about on a 
parity with that for the first six months of 1925. There is 
no change in the price level of consequence from that ob- 
taining a year ago, and no change is expected by the trade. 

A continuance of the present volume of business is ex- 
pected throughout July, with a seasonal decline following 
that month. The trade is optimistic, however, of the last 
half of the year, and forecasts that present indications in 
the agricultural and horticultural districts pressage a vol- 
ume of sales equal, at least, to that of 1925. 

PORTLAND.—With the active season now on in the agri- 
cultural implement trade, dealers report business better 
than it has been at any time in the last four years. The 
increase over last year is estimated at fully 20 per cent. 
With all the gain, however, the volume of business is not 
quite up to normal. The improvement results from the 
higher prices ruling on farm products, and the better agri- 
cultural conditions generally that prevail throughout this 
territory. The need of replenishment of farm equipment was 
general, and for the first time in several years many farmers 
are able to buy the needed implements. The prospects are 
considered fair for the remainder of the season. Prices 
average slightly lower than they did last year. 


Trade at Toronto Encouraging 

TORONTO.—Data available for a comparison of busi- 
ness conditions throughout the Dominion covering: the first 
six months of 1926 is very encouraging. Automobile cumu- 
lative production was 78,193 cars for the first four months 
of this year, as compared with 58,088 in the same period for 
1925. Freight movement record lent further corroboration 
to the claims made that Canadian commercial agricultural 
and industrial effort now is‘making an impression worth 
while. Traffic on the railroads in May was much ahead of 
that for any May since 1920. Agricultural implements, boots 
and shoes, and many industries of lesser importance made 
progress to date. Information regarding crops of the prairie 
provinces were of a decidedly optimistic character, thus 
lending an interim support to general business. 

Warm temperatures exercised a beneficial influence over 
trade during the week, but came too late to be of real assist- 
ance to clothing manufacturers, many of whom are prepar- 
ing for Fall work. Cotton and cotton with silk goods were 
in steady demand by makers, while it was apparent that 
there was a slight diminishment in the call for all silk 
fabrics. Dry goods dealers enjoyed an increased volume 
and travelers noted a larger number of active shoppers in 
practically every district. Milliners also felt the effect of 
brilliant sunshine, the retail trade deriving business that 
had been almost despaired of. Boots and shoes moved satis- 
factorily, making some headway over the sales of the week 


previous. Grocers having the new price lists on California 


fruits were actively soliciting the trade for requirements. 
Retail trade was better, and an influx of touring visitors 
was accredited with benefiting the small stores in the out- 
lying district. 
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MONEY MARKET AGAIN STABLE 


No Stringency Caused by Mid-Year Settle- 
French Exchange Weak 


With the passing of July 1, when the demand by banks 

for funds to meet the mid-year payments came into 
effect, the money market took an expected easy turn, and 
call loans declined to 4% per cent. A number of trades were 
reported outside the Stock Exchange at 4 per cent. No 
disturbing influence has been felt or is anticipated in any 
quarter. Banks are awaiting the usual State and Federal 
calls for condition directly after the holidays. Time money 
4 to 4% per cent. on sixty- 
ninety-day loans, and at 4% to 4% per cent. on longer 
The Federal Reserve rediscount rate continues 


ments 


remained quiet this week at 
maturities. 
unchanged at 3% 

Interest in the foreign exchanges was again centered in 
the French franc, which dropped to 2.77%c., only 5 points 
above the low point for all time. No definite explanation 
of this abrupt decline has been forhtcoming, but the general 
attitude is that it has been due to the political situation in 
France. Belgian and Italian frances fell in sympathy with 
the French currency, the former going at one time to 
2.78%4c. and the latter to 3.60%c. Sterling cables, on the 
other hand, rose to $4.86% on Wednesday, the highest point 
since 1914. Later, however, they eased off to $4.86 %. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


per cent. 















Sat. Mon. Tues. Thurs. 
Sterling, checks. . 4.2¢ 4.86 4.86; 4.86% 
Sterling, cables... 4.86 4.86% 4.88% 6 
Yaris, checks.. 2.91 2.8914 2.57 
Paris. cables.. 2.92 2.40 I 2.88 
Berlin, checks... 23.81 3.81 
Berlin, cables... 93.82 3.82 
Antwerp, checks 2.86% 82% 









Antwerp. cables 
Lire, checks 

Lire, cables 
Swiss, checks 
Swiss, cables 
Guilders, checks. . 
Guilders, cables... 
Pesetas, checks. 
Pesetas, cables 
Denmark, checks 
Denmark, cables. 
Sweden, checks... 
Sweden, cables... 
Norway, checks. 
Norway, cables... 
Greece, checks... 
Greece, cables. 
Portugal, checks 












Portugal, cables 5.8 

Montreal, demand. 100 

Argentina, demand 40.3: ; 40.37 

Brazil, demand. 15.77 15.82 15.82 15.82 15.70 15.98 

Uruguay, demand. 100.00 100.00 100.00 100.00 100.00 100.00 

Chili, demand 12.00 12.05 12.05 12.05 12.03 12.06 
tec neces Tien 


Silver Movement and Prices.- 
according to Messrs. 


british exports of silver 
rthis year up to May 26, Pixley & 
London, were £3,276,481, of which £3,105,551 went to India 


bullion 
Abell, 0 


f 
and £170,950 to 


China. For the-corresponding period in 1925, 
exports were £2,200,495, of which £2,123,850 went to India and 
£76.645 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow : 

Sat. Mon. Tues. Wed. Thurs. Fri 
London, pence. .. 30% 30% 80% 301°5 20% 30 
New York, cents. 65% @5% 65% €5 4 6756 65°" 


Large Bank Clearings Reported 
ALTHOUGH of very large volume, bank clearings at lead- 
~” ing cities of the United States this week fell below those 
for a year ago, the aggregate of $9,364,156,000 being 6.1 
per cent. less than that for the earlier period. This decrease, 
however, is probably accounted for by the fact that the total 
tor this week of 1925 included operations for the first two 
days of July, when payments through the banks are unusu- 
ally heavy. During the current week, clearings for only one 
day of July are included in the record. With clearings of 
$5,840,000,000, New York City reports a reduction of 8.5 
per cent., but the amount at the outside centers—$3,524,156,- 
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000—is only 2.4 per cent. smaller than that for a yez» ago, 


Most of the cities show decreases, but large gains ap; ear at 
Boston and Dallas. 

Figures for the week and average daily bank clearings for 
June, and for preceding months this year, are compared 
herewith, the statement covering a period of three years, 






























Week Week W cek 

July 1, 1926 July 2, 1925 Jul, 1994 
ee ee $531,218,000 $397,55%,000 $410.279,000 
Philadelphia ee 568,000,000 698,000,000 56 100,000 
Baltimore ..... 105,255,000 108.725.000 113,960,000 
Pittsburgh ..... 178,142,000 185,761,000 164,509,000 
SUEIOIO oe wewse 56,500,000 16,404,000 { 
Chicago ....... 682,903.000 $05,352,000 73 
a 166,801,000 169,182,000 1 
Cleveland ..... 1 900,000 123,862,000 1 
Cincinnati ..... .356,000 T6.475,000 7 
St. Louis....ess 137,800,000 146,300,000 14 00,000 
Kansas City.... 188,400.000 136, 100,000 l 21,000 
NOTEATID <0: 0s 020.0. :946,000 1!,544,000 56,782,000 
Minneapolis ; 2,207,000 7 65,000 
tichmond 936,000 62.553,000 
BUA o's ces 10.000 56,629,000 57,000 
Louisville ..... ,000 26,410,000 92,000 
New Orleans.... 791,000 58,41S.000 5H. 105,000 
WOMB és eu aw e's 283,000 36.470,000 70,000 
San Francisco.. 180,900,000 187,600,000 17 00,000 
Los Angeles. . 167,015,000 165,087,000 136.526,000 
Portland ...... 87,368,000 $9,451,000 34.213,000 
Seattle ...... 42,506,000 42,447,000 8,000 














TOG =. kk sae 156,000 612,697,000 3,252,615,000 
4,840,000,000 2S8S2.000,000 4,68 100.000 
New York... — —— —- ———--- - - Stites 
Total All.. $9,; :000 $9.995.697,000 $9,0 615,000 
Average Daily 
i $ $1,501,414,000 + 1.6 $1,818,799,000 
) i h ere 1,513,480,000 + 0.7 2 <0.000 
WVER cea 9b o%:3 1,480,1230.000 +10.4 00,000 
ee ee ee 1,459,225,000 +11.9 25,000 
February ...... 6,124,000 1,5231,680,000 3.6 L; 110,000 
January 877.000 1,598,850,000 7.8 1,29 15,000 
‘ M4 Z NJ ~ y . 
Money Conditions Elsewhere 
Boston.—The ratio of the Boston Federal Reserve Bank again has 


increased during the week from 86.1 per cent. to ST per cent. The 
increased about $2,100,000, 
300,000. 


while the bills dis- 
Federal Reserve 
soston trust co 


otal reserve has 
counted have decreased $5 
Practically all of the 
members of the Federal Reserve system, 


declining 


notes in circula 





tion are $100,000 less panies 
ind national banks now are 
Through however, the 
3teadily, and at there are but 20 
capital and $89,689,000. Their combined 
$1,083,720,000, 


$1,131,893,000, 


consolidation, number has been 


present members, with a_ total 


surplus of deposits are 


while loans, discounts and investments amount to 
Funds on call, as a rule, are not large, and the call 
rate is either a nominal quotation or follows the New York rate 
During the week the rate advanced from 4 to 4% per cent. 


are being 





ciosely. 
The demand for commercial paper is moderate. Most names 
offered at 
at 414 per cent. Customers’ commercial loans are 414 to 5 per cent. 

St. Louis.—The locally 
commercial sources has been less this week than it was last week, 
There has been a strong 


$ per cent., though other names not so desirable are quoted 


demand for money from industrial and 
with time loans qucted at 4% to 6 per cent. 
lemand for commercial paper at rates ranging from 4 to 4%) per 
cent., but with a scarcity of prime names. There is a good demand 
‘or livestock loans, and an inereasing call for funds for crop making 
and harvesting. Although the season has been somewhat backward, 
Invest- 


shown 


wheat harvesting has commenced in Illinois and Missouri. 


ment demand is good. Commercial and savings deposits have 
some decrease, but all banks are well supplied with loanable funds. 

Atlanta.—Demand for money is below normal at this season of the 
Banks report supply plentiful, with discount 
Local interest rates average about 5 per cent. 


rate averaging 


Competi- 


year. 
( per cent. 
tive loans of good class are as low as 414 per cent., and there is only 
i light call for paper. More seasonable weather and 
improved crop prospects are expected to stimulate demand 


commercial 
to some 


extent. 
Chicago—Money was practically unchanged during the week, 
despite the proximity of July and its heavier requirements. Com- 


inercial paper was quoted at 3% per cent. for very choice 
while others were 4 to 41%, per cent. Loans on collateral were 4% 
to 514 per cent., over-the-counter loans 4% to 514 per cent., while 
call money was temporarily higher, being governed by New York 
rates. Commercial paper dealers here look for a sharp easing ia 
money rates after July 6, one predicting a drop in call money well 
The market at present is rather dull. 


names, 


below 4 per cent. 

Minneapolis.—There is an abundance of funds at local banks and 
The demand for money continues rather gight, 
redis- 


savings institutions. 
and the Federal Reserve Bank for the Ninth District 
counts a little less than they were a week ago. The grain 
later than at this time last year, but movement of Northwestern crops 
will start about August 1, end a material increase in borrowing is 
anticipated. Commercial and industrial loans are quoted at 4% to 
514 per cent. The rates for prime commercial paper are 3%; to 4 
Investment demand is fair. 


report § 


rop is 


per cent. 
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STEEL INDUSTRY PROMISES WELL 


Second Half of Year Opens with Favorable 
Prospects—Prices Firmer 

HE steel industry enters the second half under fairly 

good conditions, operations comparing favorably with 
those of a year ago, though reduced from the recent high 
point. New business is not at an exceptional rate, but is 
encouraging, and lately has shown signs of recovery. Sheets 
are being specified more freely, and structural specifications 
bold up fairly well. In both of these departments, statistical 
records show tonnages booked ahead of those of a year ago. 
It is recognized, however, that much of the current buying 
is restricted to immediate requirements; for this reason, 
mills have not been able to accumulate unfilled orders. A 
few miscellaneous lines in finished steel are more or less dull. 

Steel quotations have not definitely advanced, excepting 
for shapes and bars, but generally the situation is firmer 
and concessions not so readily available. Consumers here- 
tofore had shopped around, but apparently are now recog- 
nizing that regular quotations are close to the minimum. 
Tin plate and pipe maintain the lead in finished descriptions. 
Prices generally applying are as follows: Merchant steel 
bars, $2, Pittsburgh; plates, $1.90, Pittsburgh; struetural 
shapes, $2, Pittsburgh; semi-finished steel, $36, Pittsburgh; 
No. 2 foundry iron, $18 and $18.50, Valley; heavy melting 
steel scrap, $16.25 and $16.50, Pittsburgh district delivery; 
No. 28 black sheets, $3 to $3.15, Pittsburgh; galvanized 
sheets, $4.30 and $4.40, Pittsburgh; tin plate, $5.50 per base 
box. Furnace coke, Connellsville district, is quoted at $2.75 
and $3, at oven, and foundry spot at $4.25, at oven, ranging 
to $4.75 on contract. Surplus by-product coke is being offered 
more freely for domestic use. 


Other Iron and Steel Markets 


Buffalo Steel mills report increased activities for the past week. 
Orders have been coming in more plentifully, and production has 
increased about 10 per cent. Prices remain normal without any 
prospect of an immediate change. 
requirements, and no advanced buying is being done. 
blast furnaces have opened up during the past two weeks. 
are still hovering around $21 as a basis. 


Pig iron is governed by actual 
Two additional 
Prices 


Chicago.._June went down in the local steel industry as one of 
the best in its history, as far as bookings were concerned. The 
lutter are considered large enough to insure a high rate of operation 
during the next few months, although a Summer curtailment program 
will shortly cause the leading independent to cut its sheet mill 
Schedule to 65 per cent. of capacity. Railroad car buying continues 
light, but demands from other sources are on a large scale. Farm 
implement makers again are in the market with large inquiries, while 
the automotive demand is improving 


tecent miscellaneous car 


awards totaled 5,000 tons, while one railroad allocated 20,000 tons 
of rails. Car repair work is responsible for inquiries for about 15,000 
tons of bars, shapes and plates. Prices continue firm, with small lots 
of bars and plates bringing $2.20 in the local market. Ruling prices 
are: Vig iron, $21; hard steel bars, $1.90 to $2; shapes and plates, 
$2.10 to $2.20; and soft steel bars, $2.10 to $2.20. 


Freight Traffic Notably Heavy.—toaaing of revenue 


freight for the week ending June 19 totaled 1,043,720 cars, according 
to the American Railway Association, a decrease of 16,494 cars from 
the total for the preceding week, due to reductions, for the most 
Part small, in the loading of all commodities, with the exception of 
merc} lise and less than carload lot freight, which showed a slight 
increase. 

Co red with the figures for the corresponding week last year, 
however, the total for the week of June 19 is an increase of 59,137 
cars, 

Li ¢ for the week ended June 19 compare as follows with those 
for earlier periods: 

J 1926. 1925. 1924. 1923. 
zune ner biaie Gace wes or 1,043,720 984,583 903,546 1.004,982 
yen aT PK Sellaie a eae 1,060,214 982,809 909,983 1,019,809 
a ,Stessvacaleis bocce ar 945,954 994.874 910,793 1,012,312 
May Ae WE ee ae 1,081,164 920,514 820,551 932,684 
May CL ee ee Oe 1,089,385 987,306 827,224 1,015,532 
TE, Rile's. 9 cigs eae: ewes 1,030,162 984,916 913,201 992,319 
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HIDE PRICK UNDERTONE FIRMER 
Markets Turn Steadier, with Further Large 
Trading—Calfskins aiso Improve 

EAVY trading has featured the packer hide market of 

late. Sales last week were estimated as involving up to 
160,000, including al! selections, except spready native steers, 
heavy native cows and bulls. Additional good-sized business 
has been reported, all at lately established prices. The 
general undertone of the market is better, and most ex- 
pectations are that July hides will bring an advance, owing 
to their better quality. 

Country hides have continued quiet, but also show a better 
undertone, along with packers. Dealers have not been dis- 
posed to press their hides on the market, and there is a some- 
what firmer tone to extremes, with best section and quality 
not obtainable at under 13c. 

In foreign hides, domestic tanners have given litile atten- 
tion to River Plate frigorificos, and the market has been 
gradually declining, with latest business in Argentine steers 
at an equivalent of 14;%c. Common varieties of Latin- 
American dry hides are steady, with regular trading ab- 
sorbing the small receipts coming forward. 

Calfskins also show an improved tone. 
some good-sized sales, generally reported at 18%%c., and it 
is stated that Chicago city’s have sold back to 17c., with 
bids noted at that figure. New York City skins are closely 
cleaned up, except for some 9 to 12-pound weights, and local 
collectors are generally busy making deliveries on former 
sales. Latest trading was at $1.95 for 7 to 9’s and at $2.55 
for 9 to 12’s, while earlier trading in 5 to 7-pound weights, 
involving clearance business, was at $1.55. 


-ackers made 


Better Feeling in Leather Trade 
(THERE are some indications of a better general feeling in 
~ the leather trade, both in Boston and in New York. Real 
improvement, however, is not anticipated until after in- 
ventory taking, which will engage shoe manufacturers’ 
attention into the forepart of July. Large sole leather 
tanners have been reporting a gradual expansion of busi- 
and trading within the last week has shown some 
Regular standard lines of bottom stock 
bends remain un- 


ness, 
further increase. 
are held steady, but prices on finders’ 
satisfactory. 

A new development in the offal market is an increased 
amount of business in double rough shoulders, which have 
been recently sold on a more extensive scale than for a long 
time. It is difficult to obtain reliable information as to just 
what prices have prevailed, but from reports current it is 
believed that regular good welting runs of shoulders have 
been moved at around 37c. Some large tanners here report 
making increased sales of double shoulders in carload quan- 
tities, or more, and quote selling prices at 37c. to 38c. for a 
welting run. A large tanner cleaned out an accumulation 
of double shoulders, but it is not definitely known what 
prices were realized on this transaction, although some un- 
confirmed reports name a figure of 37c. 

Some improvement is reported in the demand from manu- 
facturers of women’s shoes in calf leather, both in blacks 
and colors. Considerable quantities of reptile grains con- 
tinue to be cut, although it is believed that less of these will 
be used from now on. Most of the side upper tanners con- 
tinue to complain of restricted business, but certain branches 
of the trade show improvement. Conditions in patent leather 
are mixed. General prospects for patent leather for Fal! 
are encouraging. 


Cincinnati.—Money continues in good supply, and loanable funds 
skow some increase. Demand is fair for commercial and industrial 
purposes, and rates are steady, with 514 per cent. the ruling quotation. 
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TEXTILE MARKETS ARE STEADIER 


Buying in Primary Lines Held Back by Inven- 
torying, Holidays and Crop Reports 

JN primary dry goods markets, there has been more resist- 

ance to declining prices. Buying was restricted by the 
near approach of the mid-summer holidays, the taking of 
inventories and the uncertainties attending textile crop 
reports. Initial reports on cotton and jute are due, and in 
both instances there are expectations of large yields. 

Warm weather over a wide area preceding the holidays 
led to much activity in retail stores handling seasonable 
dresses, underwear Summer necessities. There was 
also further pressure in cleaning up small lots of styled 
single season because of the 
character of colors and designs. The trend of wholesale 
distribution has remained substantially unchanged, most of 
the buying being in small lots of a filling-in character, with 
moderate forward crders coming in from road salesmen. 

A very substantial reduction occurred in the price of 
rayon, bringing quotations 20c. a pound below those current 
before the war, and making it very difficult for importers 
to meet the new domestic levels profitably. The move has 
stimulated buying among knitters and fabric manufacturers, 
and the general belief is that rayon consumption will be 
materially increased in the coming year. 

In some divisions of textiles, there is less tendency toward 
curtailment of operations, and it is believed very generally 
that inventories in first and second hands are cleaner than 


and 


fabrics suitable only for a 


they were ¢ 


year ago. 


Details of Dry Goods Trading 

"HE reduction in cotton flannels a week ago was not fol- 

lowed by all producers. Some agents have found buying 
better since the reduction, while others who have held their 
prices state that there was no restriction of their business 
because of price. Print cloths stiffened a little, and several 
mills declined business offered at the lowest prices of a week 
ago. Bag manufacturers have bought freely to cover re- 
quirements of July and August. There has been a little 
more business in tire fabrics. Wash fabrics have sold at 
low prices, but somewhat more freely in second hands and 
at retail. 

Some manufacturers of tropical weight worsteds for men’s 
wear have been booking business for Spring, while others 
will not open their lines until after the holiday. Latterly, 
there has been more business offering in overcoatings and 
cloakings for Fall cutting, and more inquiry for fine lines 
The latter are scarce because of the pro- 
and the curtailment in other 


of dress goods. 
longed strike in Passaic 
directions. 

Raw silk eased off somewhat at Yokohama, but remained 
fairly steady here. Sales of silk dresses at retail are re- 
ported at very low prices, but in larger quantities, and agents 
have been doing a little better business on some of the 
choice Fall silks. 

Bathing suits and lightweight underwear have been active 
in secondary and retail channels. Silk hosiery has now been 
very generally reduced from 50c. to $1 a dozen, and more 
business is being placed. There is every prospect of a larger 
use of rayon in knitting mills, partly in consequence of the 
decline in raw material and also because of the broadening 
demand. 

Worsted yarn markets have been a shade steadier, with 
a little more business offering. 


banks in the Twelfth Federal 
running somewhat in 
year, and their reserve with the 
Savings deposits are greater, but 


from 66 
loans and 
this time last 


sank also has increased. 


San Francisco 
District that 
excess of those at 
Federal 
demand deposits have changed but little. 


Reports 


show discounts are 
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WEAKNESS IN COTTON CONTINI 
Favorable Crop Reports Again Depress Prices 
—KEstimates Indicate Large Yield 


'}‘HE course of the cotton market, as usual at this scason, 
is being governed chiefly by the weather and crop news, 
Under favorable advices from most sections of the beli, the 
main trend of prices this week was toward lower levels, the 
net decline up to the close on Thursday being quite sharp, 
Up to that time, the lowest quotations for the active options 
were 17.82c. for July, 16.26c. for October, 16.19c. for Decem- 
ber and 15.97c. for January. Several private estimates on 
the prospective crop were issued in advance of Friiay’s 
official forecast, all of the trade calculations pointing to 
another large yield. The average of the private estiniates 
vas around 15,500,000 bales. Prior to the publication of the 
Government’s forecast there was further liquidation of long 
accounts, and this pressure apparently was accompanied by 
short selling. The Liverpool market was affected by the 
crop estimates issued here and tended downward, the cables 
at times being lower than due. Yet as the day for 
Government crop report drew nearer, trading both here < 
abroad decreased in volume, most of the operations being in 
the way of evening up of contracts. Dispatches from lead- 
ing dry goods centers stressed the stimulation of retail 
demand by warm weather over a wide area, but the char- 
acter of wholesale buying has not changed essentially. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Tues. Wed. 
18.00 17.88 
16.40 1¢.29 
16.35 Bee 


16.09 
16.28 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. 
June 25 June 26 June 28 June 29 


New Orleans, cents... 17.6% “66 17.70 
New York, cents....... 8.3 -70 
Savannah, 7.5 9 
Galveston, 
Memphis, 
Norfolk, cents 
Augusta, 


Wed. 
June 3 


ed) 292-1490 «1 


Centg.....+. 
cents 


Little Rock, 
St. Louis, cents....... 
Dallas, cents......... 

Philadelphia, cents..... 


cents.... 


@-1 


WD AIS) ad ad 1-1 = 6 


J 
1 
1 
1 
1 
1 
Houston, 1 
1 
1 
1 





Cotton Supply and Movement.— From the openin 
the crop year on August 1 to June 25, according to statistics com- 
The Financial Chronicle, 16,023,416 bales of cotton came 
14.639,351 bales last year. Takings by Northern 
spinners for the crop year to June 25 were 1,867,809 bales, com- 
pared with 1,869,515 bales last year. Last week’s exports to Great 
Britain and the Continent 42,001 against 25,559 bales 
last year. the opening of the August 1 to 
June 25, such exports were 7,557,673 bales, against 7,832,963 bales 


during the corresponding period of last year. 


piled by 
into sight, against 


9o- 


were bales, 


From crop season on 


Cleveland.—Banks in the federal district increase in 
discount holdings, and a slight increase in debits to individual acc: 
clearings are about 5 per cent. in advance of those for the 
run of commercial 


report an 
unts. 
Bank 
same time a year ago. Loan 
fluctuated to any degree of consequence during the 
hough 


rates on the usual 
paper has not 
week, and the demand for accommodation is fairly steady, alt 
not up to the general run of expectation. A fairly brisk tone prevails 
in the rural requirements incidental to farming 
operations. 


sections, due to 


Kansas City—Bank clearings showed an increase of 5 per cent. at 
the close of the past week, as with the total for the 
corresponding week a year ago. There has been no appreciable chanze 
in demand for money during the past few weeks, but as wheat is 
moving now in fair quantities, demand has been stimulated to some 
The volume of general business is irregular and mercantile 
and industrial loans are about stationary. Rates have been 5 to 6 
per cent. generally, with tendency toward the latter rate. rhere 
seems to be plenty of money for real estate loans, much competition for 
the better risks, and a tightening of the market as regards specula- 
tive building loans. The investment market is satisfactory. 


compared 


extent. 
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IRREGULAR TENDENCY IN GRAINS 


Markets Move Within Narrow Limits During 
Most of the Week 


HE Chicago wheat market moved within a narrow range 

during the early days of the week, with an irregular 
price tendency. An unusually heavy run of wheat from the 
Southwest on Monday caused a drop of 2c. in July wheat, 
while the losses in the other months were fractional. Short 
covering and buying for export led to a rally on Tuesday, 
but the gains were reduced to fractions before the close of 
trading. Foreign news was mixed and mildly bullish, with 
crops reported late and present stocks abroad light. Har- 
vesting in the Southwest was reported to be proceeding 
briskly and earlier than usual. 

Corn failed to follow the trend of wheat on Tuesday, and 
closed fractionally lower. Receipts were small. Weather 
conditions for the new crop were generally regarded as 
being favorable. Oats declined somewhat on Monday, but 
moved within narrow limits later. Rye was fairly steady, 
despite a slow export business and a slow domestic demand. 

United States visible supply of grains for the week, in 
bushels: Wheat, 10,975,000, off 1,564,000; corn, 32,641,000, 
up 1,247,000; oats, 37,902,000, off 372,000; rye, 10,981,000, 
off 60,000; barley, 2,904,000, off 209,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 


Wed. Thurs. 


Tues. 
1.3 


1% 1.32 
31% 1.32¢ 
M4 1.36 


My 
51 36% 


quotations of corn options in 


Daily closing 
market follow: 
Wed. Thurs. 

G7 68% 
74% THM 
76% 77Y% i 


the Chicag 


Tues. 
69% 
TA% Th 


76% 77 


Sat. Mon. 
591% 70 

74% 
768 


Daily closing quotations of oats options in 


market follow: 

Thurs. 
86% 
38% 


41% 
the Chicag 


Tues. Wed. 
87% 545% 
391% 


41% 
rye options in 


Sat. Mon. 
38% as 
3956 
4214 
Daily closing quotations 
market follow: 


38% 
41\4 


Tues. Wed. Thurs. Fri. 
90 8v% 93 925g 
35 5 94 91% 97% 97 
97} 7% 97% 98% eee 


eeee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

Corn 


Western 
Receipts. 





cr ‘Wheat ‘ 
Western Atlantic 
Receipts. Exports. 
1,095,000 84,000 
1,318,000 
»452,000 
4 
4 
2 


8,000 
524,000 


Flour. ¢ 
Atlantic 
Exports. 
47,000 
2,000 
74,000 
21,000 
31.000 
30,000 





. 
Atlantic 
Exports. 


2 
1,41 
1,472,000 

1 342,000 





2,435,000 
2,057,000 


43,000 


2,204,000 
153,000 


1,693,000 


208,000 
123,000 


9,279,000 
4,4¢.9,000 





Federal Reserve Statements Compared.—tThe consoli- 
dated statement of condition of the Federal Reserve banks on June 30, 
made public by the Federal Reserve Board, shows an increase of 
$39,000,000 in total holdings of bills and securities, and of $14,500,- 
000 in ederal Reserve note circulation, and a decrease of $15,900,000 
reserves and $7,800,000 in non-reserve cash. Holdings of dis- 

bills increased $35,900,000, and acceptances purchased in 
open market and Government securities $2,200,000 each. 
the twelve Federal Reserve 


in casi 


count: 


mnsolidated statement of banks 


RESOURCES : June 30, 1926. 

Total Gold Reserves ; 8,000  $2,7 

“Reserves - 9,000 

a. s 515,031,000 
esources 4,904,358,000 


LIABILITIES! 


July 1, 1925. 
785,562,000 


$220,310,000 
Deposits 2 ) 
sank Notes in Actual Cir 
Al Vlabilities.... wcesccccccccece 
Ratio of Reserve sata 
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RENEWED ADVANCE IN STOCKS 


General Trend Continues Upward, with United 
States Steel Common the Feature 


MAINTENANCE of a rather strong upward trend fea- 

tured the stock market, and United States Steel common 
rose to a new high record on Wednesday, at 144. General 
Motors scored a similar advance, going to 147%, a new top 
point for the year. Through the last week or two, activity 
has been restricted, for the most part, to a dozen or more 
issues that were prominent in the advances of last Autumn 
and the declines of last March. There were many indica- 
tions of speculative realizing on the upswing of the market 
this week. Following the persistent activity of steel, the 
rail, oil and motor shares held a firm general trend up to 
mid-week, and then declined slightly. A number of new 
high records were made in the various issues. Features 
were United Cigars, Pullman, American Smelters, Union 
Pacific, Canadian Pacific, Chesapeake & Ohio, New Haven, 
Willys-Overland, Chrysler, Marland Oil, Consolidated Gas, 
and du Pont. 

Some irregularity marked the bond market. A number 
of new high records were attained by the foreign bonds. 
Among the featured foreign bonds were Rhinelbe Union 7s, 
Tokio Electric Light 6s, Hungary 7%2s, German General 
Electric 7s, and Saxon 7s, all of which went to new top 
points. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Mon. 
93.70 


116.40 
102.45 


Thurs. 
94.12 
117.16 
104.40 


Sat. 
93.45 
i7 116.05 
5 =: 102.4" 


Last Year 


2.82 


Wed. 


90. loud 
Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


cr Bonds 
This Week. 





7——Stocks————-Shares—_, 

This Week. Last Year. 

454,600 689,200 $5,849,000 
1,447,600 9,914,000 1 

1,199,800 12,379,000 »274,000 

1,580,600 9,501,000 14,511,000 

1,421,500 11,195,000 9,476,000 

1,301,000 9,562,000 8,901,000 


Week Ending 
July 2, 1926 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


Total ....-. 


7% ~ 
Last Year. 
$4,899,000 
88,000 





7,656,400 7,629,700 57,900,000 $61,349,000 





Conditions in Eastern Canada 

MONTREAL.—Notwithstanding the handicap of unsea- 
sonal weather prevalent during the Sprifig months, with 
resultant slowness in movement of many lines of merchan- 
dise, general volume of trade during the first half of this 
year is conceded somewhat in excess of that for a like period 
of 1925. There continues a steady general demand for 
groceries, and with the approach of the preserving season 
sugar is showing freer movement, refinery prices of stand- 
ard granulated being maintained at $6.20. 

Conditions in the leather market are of a fairly favorable 
character, prices ruling steady, with a pronounced scarcity 
of lower grades of sole leather. Continued activity is noted 
in wholesale dry goods cireles, more liberal orders being 
received from district country merchants, and heavier buy- 
ing is indicated by orders reported from travelers covering 
the western provinces. 


QUEBEC.—Farming conditions are improving rapidly, 
end sawmills are well employed throughout the district, 
owing to the better feeling existing in lumbering circles. 
Coastal fishing reports are satisfactory thus far, and the 
ioliday trade throughout the district is of fair proportion, 
though it has been delayed to some extent by the cool 
weather. There is no evidence of a radical change in price 
lists. The extension of electric power lines throughout this 
district has been of marked benefit to the villages and farm- 
ing communities served. Collections continue slow to fair. 
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Pacific States heavy in all fruit districts. General construction an gh- 
SAN FRANCISC( a liti ? 1 for way work show no signs of lessening activity. 
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» week sg ] articular change, tr¢ st lines : ; ‘ . 
the week show no particular change, trade in mos July 4 shutdowns is being felt, and better buying of berg 


being reported only fair, but the feeling is general that the 
early Fall will show a distinct improvement. Jobbers have 
tried hard to maintain the volume of last year, but buying 
for Fall delivery is now showing up better, and there is an 
encouraged feeling everywhere. Delinquencies among the 
retail trade and small manufacturers continue to attract 
attention, and the offerings of auction merchandise are large. 

As a trading market, San Francisco showed increases in 
both imports and exports during the first quarter, the total 
value of imports being about 33 per cent. greater than for 
the same period of 1925. Increases were made in the im- 
portation of copra, coffee, raw silk and burlap, and the value 
of some 25 different commodities brought into this market 
aggregated about $57,000,000. On the export side during 
the first quarter increases took place in butter, evaporated 
and condensed milk, lard, barley, raisins, dried peaches, 
prunes, canned and preserved fruits. 

LOS ANGELES.—Shipments of cantaloupes from the 
Imperial Valley continue to show increases over the record 
for the 1925 season. From the date of the first shipment 
up to and including June 21, car loadings reached a total 
of 11,218 cars, exceeding Jast year’s total for the same 
period by 2,061 cars. With the exception of slight mildew 
in some sections, the crop has been of good quality. With 
warm weather prevailing in Eastern markets, the citrus 
fruit shippers expect price conditions to show an upward 
trend, although prices in general so far this year have been 
satisfactory. 

Local retail trade in general merchandising has exhibited 
an irregular tone during the past week, sales volume totals 
indicating differences of wide proportions, with no _ per- 
centage of increase being noticed over the previous weeks 
of June. The wholesale building material dealers, for the 
most part, report a satisfactory volume for this time of 
the year. The demand, however, is covering immediate 
needs only, as there is a marked tendency on the part of 
the retail establishments to avoid increasing their present 
stocks. Collections are reported as showing some slight 
improvement. 

PORTLAND.—Exceptionally warm weather has had the 
effect of slackening retail business during the week, but the 
jobbing trade was fairly good, and in some lines was 
reported better than it was a year ago. A feature of the 
grocery trade has been the buying of canned goods futures. 
Some of the largest canners are well sold up on their 
prospective pack of leading commodities. 

The labor turnover is light in the lumber industry, with 
logging at a lower point than it was a month ago., The 


cemand for berry pickers and cannery workers continues 


bas caused some stiffening of prices, with the fil of 


orders for prompt shipment more difficult. The A! ‘antic 
Coast trade has improved, while the California d: mand 
continues slack. Middle Western and Eastern yard ‘rade 
has slowed down slightly, but not enough to have any 
marked effect on prices. The volume of export buying is 
fair. The red cedar shingle market remains weak. 

Production by West Coast mills in the past week amo: nted 
to 109,961,902 feet. Sales were 114,788,183 feet, of which 
57,969,505 feet will be shipped by rail, 34,127,850 fect will 
go to domestic ports, 17,005,128 feet to foreign ports and 
5,680,700 feet to the local trade. Shipments were 101,405,817 
feet. Unshipped orders total 413,215,837 feet, a decrease 
of 493,760 feet for the week. 

First samples of new crop wheat have been received, and 
the quality is better than expected, considering the dry 


weather during the growing period. Harvest is now general, 
and the crop in this territory is estimated at 75,000,000 to 
80,000,000 bushels. Old crop wheat is coming out in good 
volume, and the shipments to Europe will continue into the 
new season, 

The hop harvest will start two weeks earlier than normal. 
Premature blooming of the vines is expected to bring the 
crop down lighter than last year’s. 

SEATTLE.—There is evidence of improvement in the 
Seattle retail trade situation. Summer weather has increased 
the volume of seasonal business and merchants feel more 
optimistic. Reports of shoe dealers show a volume better 
than that of a year ago for this season. If business con- 
tinues, as has been the case in the last two weeks, it will 
net a return greater than that of a year ago. The general 
level of prices is about the same as it was a year ago, and 
no change of consequence fs looked for. Collections continue 
fair. There is a tendency to watch credits more closely. 
The instalment buying craze is less rampant than at the 
same season last year. 

Fall styles in women’s wear are more stable. Shoe styles 
will be 80 per cent. black. Dealers look upon the trend as 
conducive to a more profitable Fall and Winter trade than 
that of a year ago, when a myriad of color schemes and 
ronstant changes rendered merchandizing hazardous. An 
influx of people to Seattle is apparent. A large percentage 
of those coming to remain are of a clerical type. Tourist 
business is beginning, and forecasts a good season. There 
is a seasonal decline in speculative home building and in 
demand. Real estate movement has declined also. Indus- 
trial employment is not so high as it was a week ago. Open- 
ing of harvest work will doubtless absorb all surplus within 
the next few weeks. 











Whatever Your 
Question 


Be it the pronunciation of vitamin or marquisette 
or soviet, the spelling of a puzzling word—the mean- 





ing of overhead, novocaine, etc., this “Supreme 
Authority” 

; . 
Webster’s New International Dictionary 
eontains an accurate, final answer. 407,000 words. 2700 pages. 


6060 illustrations. Constantly improved and kept up to date. Copy- 
right 1924. Regular and India Paper Editions. Write for specimen 
pages, prices, etc. Cross Word Puzzle workers should be equip- 
ped with the New International, for it is used as the authority by 
puzzle editors. FREE Pocket Maps if you name Dun’'s Review. 








G. & C.MERRIAM COMPANY, Springfield, Mass., U.S.A. 














J. OCHOA & HNO. 


OCHOA BUILDING P. 0. Box 258 SAN JUAN, P. R. 
Have recently added to their general business a 
Dry Goods Commission 
Department 


which is placed at the disposal of American manu- 
facturers and exporters. 


in receiving catalogs and 


We are _ interested 
price lists from those engaged in the following 
lines: Men’s Furnishing Goods, Haberdashery, 
Shirts, Hats, Collars, Notions, ete., as well as 


Agency propositions. 

We have a well-organized department for the 
handling of these lines. Correspondence in English 
or Spanish. 
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The book no business man 
can afford to be without 


DUN’S REFERENCE 


Akron, Ohiv. 
Albany, N. Y 


. 
Albuquerque, N. Mex. 


Allentown, Pa. 
Amarillo, Texas. 
Asheville, N. C. 
Atchison, Kan, 
Atlanta, G 
Augusta, Ga. 
Aurora, Ill. 
Austin, Texas. 
Baltimore, Md. 
Bangor, Me. 
Beaumont, Texas. 
Beaver Falls, Pa. 
Billings, Mont. 
Binghamton, N. Y. 
Birmingham, Ala. 
Bluefield, W. Va. 
Boston, Mass. 
Bridgeport, Conn. 
Bristol, Va. 
Buffalo, N. Y. 
Butte, Mont. 
Cairo, Ill. 

Canton, Ohio. 
Cedar Rapids, Iowa. 
Charleston, 8S. C. 
Charleston, W. Va. 
Charlotte, N. C. 
Chattanooga, Tenn. 
Chicago, Ill 
Cincinnati, Obio. 
Clarksburg, W. Va. 
Cleveland, Ohio. 
Columbia, 8S. C. 
Columbus, Ga. 
Columbus, Ohio, 
Dallas, Texas. 
Davenport, lowa. 
Dayton, Ohio. 
Denver, Col. 

Des Moines, Iowa. 
Detroit, Mic 
Dubuque, Iowa. 
Duluth, Minn. 
Easton, Pa. 
Elmira, N. Y. 

El Paso, Texas. 
Erie, Pa. 
Evansville, Ind. 
Fort Smith, Ark. 
Fort Wayne, Ind. 
Fort Worth, Texas. 
Fresno, Cal. 
Galveston, Texas. 
Gloversville, N. Y. 
Grand Rapids, Mich. 
Great Falls, Mont. 
Green Bay, Wis. 
Greenville, S. C. 
Harrisburg, Pa. 
Hartford, Conn. 
Houston, Texas. 
Huntington, W. Va. 
Indianapolis, Ind. 
Jacksonville, Fla. 
Jamestown, N. Y. 
Jersey City, N. J. 
Johnstown, Pa. 
Kansas City, Mo. 
Keokuk, lowa. 
Knoxville, Tenn. 
La Crosse, Wis. 


The volume illustrated at the top of this page shows the current 
issue of R. G. Dun & Co.’s Reference Book. Within its covers are 
more than two and one-quarter million names, ratings and lines 
of business, the range of which embraces every principal city in 
the United States. 


The gathering, sorting and recording of the complete details 
incident to each name require a staff of thousands, constantly 
compiling, checking and revising to keep up-to-date the contents 
of the Reference Book. This tireless effort is exerted for your 
benefit and protection in the granting of credits. 


When more complete information than that imparted by the 
Reference Book is desired, an R. G. Dun Report is instantly avail- 
able which gives more fully the important factors which determine 
the advisability of extending credit. 


If you are only slightly familiar with R. G. Dun & Co.’s 
Refercnce Book may we suggest that you see or call our nearest 
branch manager and learn from him the extent and possibilities 
of its use? 


We give here a list of our domestic offices, the manager of any 
of which will be pleased to place himself at your disposal. 


Milwaukee, Wis. 
Minneapolis, Minn. 
Mobile, Ala. 
Montgomery, Ala. 
Muskogee, Okla. 
Nashville, Tenn. 


La Fayette, Ind. 
Lexington, Ky. 
Lima, Ohio. 
Lincoln, Neb. 
Little Rock, Ark. 
Los Angeles, Cal. 
Louisville, Ky. 
Lynchburg, Va. 
Macon, Ga. New Haven, Conn, 


Madison, Wis. DUN BUILDING, NEW YORK New Orleans, La. 


R. G. DUN & CO. 


The Mercantile Agency Xe"... ives 


Manchester, N. H Norfolk, Va. 
Memphis, Tenn. Oakland, Cal. 
Menominee, Mich. Oklahoma CG ity, Okla. 
Meridian. Miss. Omaha, Neb. 


eridian ae and in 261 other cities Oettkenh. Wis, 


Ottumwa, Iowa. 
Paducah, Ky. 
Parkersburg, W. Va. 
Paterson, N. J. 
Pensacola, Fla. 
Peoria, Ill. 
Philadelphia, Pa. 
Phoenix, Ariz. 
Pine Bluff, Ark. 
Pittsburgh, Pa. 
Pittsfield, Mass. 
Portland, Me, 
Portland, Ore. 
Portsmouth, Ohio, 
Providence, R. I, 
Pueblo, Col. 
Quincy, Ill. 
Racine, Wis. 
Raleigh, N. C. 
Keading, Pa. 
Richmond, Va. 
toanoke, Va. 
Rochester, N. Y. 
Rocktord, Il. 
Sacramento, Cal. 
Saginaw, Mich. 
St. Joseph, Mo. 
St. aul, inn, 
Salt Lake City, Utab, 
San Antonio, Texas. 
San Diego, Cal. 
San Francisco, Cal. 
Savannah, Ga. 
Scranton, Pa. 
Seattle, Wash. 
Selma, Ala. 
Sheboygan, Wis. 
Shreveport, La. ‘ 
Sioux City, Iowa 4 
Sioux Falls, S$. 
South Bend, 
Spokane, Wash. 
Springfield, Ill. 
Springfield, Mass. 
Springfield, Mo, 
Springfield, oOo. 
Syracuse, N. 
Tacoma, Wash. 
Tampa, Fla. 
Terre Haute, Ind. 
Toledo, Ohio. 
Topeka, Kan. 
Trenton, N. J. 
Troy, N. 

Tulsa, Okla. 
Uniontown, Pa. 
Utica, N. Y. 
Valdosta, Ga 
Waco, Texas. 
Washington, D. G 
Waterloo, Iowa. 
Wheeling, W. Va 
Wichita, Kan. 
Wichita Falls, Texa# 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
Wilmington, Del. 
Wilmington, N. C. 
Winston-Salem, N. G@ 
Worcester, Mass. 
York, P. 
Youngstown. Ohio. 
Zanesville, Ohio. 
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